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Persaingan dalam dunia bisnis di Indonesia semakin ketat, ditambah 
dengan dinamika ekonomi global yang tidak pasti, menyebabkan perusahaan 
harus mempunyai suatu strategi bisnis agar mampu bertahan di tengah situasi 
yang ada. Strategi bisnis tersebut salah satunya dapat dilakukan perusahaan 
melalui pengembangan usaha. Dalam mengimplementasikan strategi tersebut, 
perusahaan tentunya membutuhkan dana, sehingga diperlukan pendanaan. 
Pendanaan dapat bersumber dari dua pihak yaitu kreditor dan investor. Pendanaan 
ini menimbulkan biaya keagenan yang berupa biaya hutang dan biaya ekuitas. 
Perusahaan harus mengelola bisnisnya dengan sebaik mungkin agar dapat 
menurunkan biaya keagenan. Oleh karena itu, tujuan dari penelitian ini ialah 
untuk menguji dan menganalisis pengaruh good corporate governance, 
kepemilikan institusional, kualitas akrual, dan ukuran perusahaan terhadap biaya 
keagenan (biaya hutang dan biaya ekuitas). 
Desain penelitian yang digunakan berupa penelitian kuantitatif dengan 
pengujian hipotesis. Jenis data yang digunakan adalah data kuantitatif berupa 
laporan keuangan, skor Corporate Governance Perception Index (CGPI), risk free 
rate, return saham, dan return market bulanan. Objek penelitian adalah 
perusahaan non keuangan yang terdaftar di Bursa Efek Indonesia (BEI) periode 
2012-2017. Metode pengumpulan data adalah dokumentasi. Teknis analisis data 
menggunakan regresi linear berganda. 
Hasil penelitian menunjukkan bahwa good corporate governance 
berpengaruh negatif terhadap biaya keagenan (biaya hutang dan biaya ekuitas). 
Kepemilikan institusional dan kualitas akrual tidak berpengaruh terhadap biaya 
keagenan (biaya hutang dan biaya ekuitas). Ukuran perusahaan berpengaruh 
positif terhadap biaya hutang, tetapi tidak berpengaruh terhadap biaya ekuitas.  
 
Kata kunci: Biaya keagenan, biaya hutang, biaya ekuitas, good corporate 


















ANALYSIS FACTORS THAT INFLUENCE AGENCY COST ON 
INDONESIAN NON FINANCIAL LISTED COMPANIES  
FOR PERIOD 2012-2017 
ABSTRACT 
Business competition in Indonesia is increasingly tight, coupled with 
uncertain global economic dynamics, cause companies have to a business strategy 
to be able to survive in the midst of the situation. One of these business strategies 
can be done by the company through business development. In implementing this 
strategy, the company certainly needs a fund, so funding is needed. Funding can 
come from two parties, namely creditors and investors. This funding raises agency 
cost in the form of cost of debt and cost of equity. The company is have to 
manage their business as well as possible in order to reduce agency cost. 
Therefore, the purpose of this research is to examine and analyze the effect of 
good corporate governance, institutional ownership, accrual quality, and company 
size on agency cost (cost of debt and cost of equity). 
The research designed by quantitative research with hypothesis testing. 
The type of data used is quantitative data in the form of financial statements, 
Corporate Governance Perception Index (CGPI) scores, risk free rates, stock 
returns, and monthly market returns. The object of this research is non-financial 
companies listed on the Indonesia Stock Exchange (IDX) in 2012-2017. The 
method of collecting data is documentation. Technique applied for data analysis is 
multiple linear regression. 
The results stated that good corporate governance has a negative effect on 
agency cost (cost of debt and cost of equity). Institutional ownership and accrual 
quality have no effect on agency cost (cost of debt and cost of equity). Company 
size has a positive effect on cost of debt, but has no effect on cost of equity.  
 
Keywords: Agency cost, cost of debt, cost of equity, good corporate
 governance, institutional ownership, accrual quality, company size. 
